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"#$%&$'()*!9(,0&'(+.'H!B3,67%(+,,+*9!N(.9!$&:!+(*(4+!"(*,67.J*0&*4+*!9+.!M$'+*(*'+.c.+'$'()*!
7(*4+N(+,+*!&*9!9(+!c),('(#+*!"::+0'+!9+,!-.)/+0',!1&,$==+*4+:$,,'H!
`76 67+AB$1(+
a(P.$*)(.$%4+J8%+>AA+Q%*(.%('O(.R%%(%+)%+J8.4(4(;(%(.+/$#IOO(%#(*5$%4+
M(+,+,!K(+%!0$**!$%,!1&!^Sh!+..+(67'!3+&.'+(%'!N+.9+*D!9$!*&.!^S!,'$''!ARR!I*'+.*+7=+.C**+*!
.+0.&'(+.'! N+.9+*! 0)**'+*H! 2(+%+! 9+.! &.,c.L*4%(67! .+0.&'(+.'+*! AZ[! "(*1+%&*'+.*+7=+.C**+*!
,(*9!4+=J,,!C8@!(=!j$&:+!9+,!-.)1+,,+,!$34+,c.&*4+*D!N)3+(!9(+!8.L*9+!9$:L.!)::+*!3%(+3+*H!
M(+!K&,$==+*,+'1&*4!9+.!^S!.+0.&'(+.'+*!I*'+.*+7=+.C**+*!N$.!N(+!#).4+,+7+*H!
R%I%#L.$0'%I'O(+J8%+1(.I*$%4#3+$%&+g8I0')%43:%4(;8*(%+
O(+! 9(+! <+(%*$7=+,'$'(,'(0! 1+(4'+D! N&.9+! 9$,! 5+.$'&*4,?! &*9! b)$67(*4?B*4+3)'! #)*! $%%+*!
^S!I*'+.*+7=+.C**+*!4+*&'1'!&*9!,)=('!9$,!K(+%!+..+(67'H!!
])##(%#5$SI0'#<+M)%#*(99$%4#3+$%&+\(.'I9*(%#2%&(.$%4(%+
M+.!O(,,+*,1&N$67,! N&.9+! #).! $%%+=! (*! 9+.! ,67.(:'%(67+*! 5+:.$4&*4! 9+.! I*'+.*+7=+.C**+*!
+.:.+&%(67!7)67!3+&.'+(%'H!C*!9+*!C*'+.#(+N,!N&.9+!1N$.!$&67!$*4+=+.0'D!9$,,!#(+%+,!,67)*!3+?
0$**'!4+N+,+*!,+(H!B3+.!9(+!".(**+.&*4!9$.$*!&*9!9$,!W(*,!5+N&,,',+(*!.&:+*Y!7$3+!9)67!4+7)%?
:+*H!",!N&.9+!$&67!=+7.:$67!#)*!+(*+=!I=9+*0+*!&*9!#)*!+(*(4+*!0)*0.+'+*!2+.7$%'+*,J*9+?
.&*4+*! 3+.(67'+'H! C*,4+,$='! 0$**! $%,)! +(*! c),('(#+,! G$1('! 3+1L4%(67!O(,,+*,1&N$67,D! "(*,'+%?
%&*4,?! &*9! 2+.7$%'+*,J*9+.&*4+*! (*! 4+,&*97+(',.+%+#$*'+*! <7+=+*! 4+1)4+*! N+.9+*H! "(*+!
KL.67+.!5+('.J4+!1&.!-,e67)%)4(+!9+.!B.3+('!f!E+:'!Q!g!QRAR! !]A!
=;4%(67+!"(*,67.J*0&*4!(,'!7(+.!3+(!9+*!M$'+*!9(+,3+1L4%(67!1&!=$67+*D!9$,,!9(+!B&,N$7%!9+.!
C*'+.#(+Nc$.'*+.!=;4%(67+.N+(,+!=('!+(*+.!4+N(,,+*!a+%3,',+%+0'()*!#+.3&*9+*!(,'H!@;4%(67+.?
N+(,+!7$3+*!,(67!*&.!9(+/+*(4+*!1&!+(*+=!C*'+.#(+N!3+.+('!+.0%J.'D!9(+!$&67!+7+.!1&:.(+9+*!=('!
9+=!-.)/+0'!N$.+*H!
68#)*)J(+1(S(.*$%4+&(.+1(.I*$%4(%+$%&+&(#+g8I0')%4#+')%#)0'*9)0'+&(.+:99*I4#*I$49)0'P()*+
M(+!".4+3*(,,+!1&.!B%%'$4,'$&4%(670+('!9+.!5+.$'&*4+*!&*9!b)$67(*4,!,(*9!.+67'!4&'H!`3+.!$%%+,!
7(*N+4!N&.9+!,(+!(=!a67*(''!=('!W'+(%,?'+(%,Y!3(,!W+7+.!1&'.+::+*9Y!3+&.'+(%'H!a)!0$**!9(+,+,!K(+%!
$%,!+..+(67'!3+&.'+(%'!N+.9+*D!$&67!N+**!+,!(*!9(+,+=!5+.+(67!*)67!a'+(4+.&*4,c)'+*'($%!4J3+H!
`7: :7+AB$1(+
a(P.$*)(.$%4+J8%+b+N).89(.+KTQ"#+O)*+;)#+5$+cA+T)*I.;()*(%&(%+
",! 7$3+*! ,(+3+*! 5+'.(+3+! $=! 58@! >)=c$0'c.)4.$==! '+(%4+*)==+*H! M(+! F+0.&'(+.&*4! #)*!
$67'!>@IX,!(,'!*(67'!4+%&*4+*!&*9!,)=('!9$,!K(+%!*(67'!4$*1!+..+(67'H!B%%+.9(*4,!N(.9!7(+.!9$.$&:!
7(*4+N(+,+*D!9$,,!(*,4+,$='!*+&*!5+'.(+3+!(=!2+.%$&:+!9+,!-.)1+,,+,!N(+9+.!$&,4+,'(+4+*!,(*9H!
B&,!+(4+*+.!".:$7.&*4!0;**+*!9(+!"#$%&$').+*!3+,'J'(4+*D!9$,,!#(+%+!5+'.(+3+!9$1&! '+*9(+.+*D!
,)%67+!-.)/+0'+!$31&3.+67+*!)9+.!(*!(7.+.!-.().('J'!1&.L60!1&!,'&:+*H!M(+,D!$&67!N+**!9+.!-.)?
1+,,!,).4:J%'(4!9&.674+:L7.'!N&.9+H!
R%I%#L.$0'%I'O(+1!V3TI##%I'O(%+
M(+!B*1$7%!'+(%*+7=+*9+!@('$.3+('+*9+!N(.9!(*!<$3+%%+!Z!$&:4+1+(4'H!C*,4+,$='!7$3+*!9(+!')'$%!
A]Q! @('$.3+('+*9+*! (=! F$7=+*! 9+,! -.)/+0',! QZ\?=$%! $*! @$,,*$7=+*! '+(%4+*)==+*H! M$1&!
0)==+*!*)67!+(*(4+!8+,&*97+(',1(.0+%,('1&*4+*!(*!9+*!,(+3+*!5+'.(+3+*D!$*!9+*+*!Z_!@('$.3+(?
'+*9+!=('4+N(.0'!7$3+*H!M$.$&,!0$**!4+,67%),,+*!N+.9+*D!9$,,!9(+!58G?@$,,*$7=+*!9+,!>)=?
c$0'c.)4.$==,!.+4+!(*!B*,c.&67!4+*)==+*!N&.9+*H!a)=('!0)**'+!9(+,+,!K(+%!+..+(67'!N+.9+*H!
1(S(.*$%4+&(.+1!V3TI##%I'O(%++
M(+! +(*1+%*+*! @$,,*$7=+*! N&.9+*! #)*! 9+*! <+(%*+7=+*9+*! .L603%(60+*9! 3+&.'+(%'H! M$3+(!
,67*(''+*!=$*67+!@$,,*$7=+*!3+,,+.!&*9!$*9+.+!N+*(4+.!4&'!$3H!M$,!#(+%,+('(4+!B*4+3)'!N$.!
$3+.!,(67+.!$&67!7(%:.+(67D!&=!=$*67+!*+&+!M(*4+!0+**+*!1&!%+.*+*!&*9!$&,1&'+,'+*D!N$,!9+*!
(*9(#(9&+%%+*!5+9L.:*(,,+*!+*',c.(67'H!5+(!9+*!5+N+.'&*4+*!9+.!+(*1+%*+*!@$,,*$7=+*!4(%'!+,!
1&9+=!1&!3+$67'+*D!9$,,!9(+,+!=$*67=$%!$&:!,+7.!0%+(*+*!G$%%1$7%+*!3+.&7+*!&*9!9+.!FL60%$&:!
4$*1! &*'+.,67(+9%(67! 7)67!N$.D! ,)! 9$,,! 9(+! B&,,$4+0.$:'! 9+.! 5+&.'+(%&*4+*! '+(%N+(,+! *(67'! ,)!
4.),,!(,'H!M(+!K&:.(+9+*7+('!=('!9+*!8+,&*97+(',1(.0+%*!N$.!4+*+.+%%!,+7.!7)67!&*9!,(+!N&.9+*!
#)*!:$,'!$%%+*!5+:.$4'+*!$%,!,(**#)%%!3+1+(67*+'H!M(+!5+&.'+(%&*4!9+,!8+,$='c$0+',!:(+%!.L603%(6?
0+*9!,+7.!c),('(#!$&,H!M$,,!9(+!@('$.3+('+*9+*!,(67!+(*!O+('+.3+,'+7+*!NL*,67'+*!&*9!$%%+!8+?
,67J:',%+('+.C**+*!9$,!-.)/+0'!N+('+.+=c:+7%+*!NL.9+*D!1+(4'D!9$,,!9$,!K(+%!+(*+.!c),('(#+*!5+?
N+.'&*4!9+.!@$,,*$7=+*!+..+(67'!N&.9+H!
! C*$&+*!+'!$%HU!"#$%&$'()*!W8X,&*97+('!(*!&*,+.+*!5+'.(+3+*Y ]Q!
a(&$P*)8%+J8%+1(9I#*$%4(%+)O+Q%*(.%('O(%+
"(*+.,+(',!1+(4'+*!9(+!(*!9+*!#(+.!4.;,,+.+*!5+'.(+3+*!+.:$,,'+*!5+%$,'&*4+*D!N(+!$&67!9(+!,$%&?
')4+*+'(,67+D! ,&3/+0'(#+! B.3+(',$*$%e,+D! 9$,,! 9(+! 5+%$,'&*4+*! *(67'! $34+*)==+*! 7$3+*H! a(+!
3%(+3+*! (*!+(*+=!J7*%(67+*!F$7=+*H!B*9+.+.,+(',! 1+(4'+!9(+!2+.J*9+.&*4,+(*,67J'1&*4!9&.67!
9(+!@('$.3+('+*9+*!$%%+.!5+'.(+3+D!9$,,!,(67!9(+!5+%$,'&*4+*!(=!I*'+.*+7=+*!1N$.!3+(!]_h!9+.!
5+:.$4'+*!*(67'!#+.J*9+.'+*D!9$,,!$3+.!9+.!4.;,,'+!<+(%!9+.!5+:.$4'+*!T[ShV!$*4$3D!9$,,!,(67!9(+!
5+%$,'&*4+*!T+7+.V!#+.3+,,+.'!7$3+*H!M(+,+,!K(+%!0$**!$%,)!9)67!'+(%N+(,+!$%,!+..+(67'!3+1+(67?
*+'!N+.9+*H!
"(*+!=;4%(67+!".0%J.&*4!:L.!9(+!&*'+.,67(+9%(67+*!".4+3*(,,+!0;**'+!+(*+!0.('(,67+.+!5+&.'+(?
%&*4!9+.!+(4+*+*!B.3+(',,('&$'()*!(=!I*'+.*+7=+*!*$67!C*'+.#+*'()*+*!,+(*H!M(+,!N(.9!$&67!(*!
9+.!j('+.$'&.!3+.(67'+'D!1H5H!(*!+(*+.!a'&9(+D!3+(!9+.!1&*J67,'!+(*!B*,'(+4!9+.!B.3+(',1&:.(+9+*7+('!
&*9! 9+,! b)==('=+*',! :+,','+%%3$.! N$.D! 9$**! $3+.! N(+9+.! +(*! FL604$*4! #+.1+(67*+'! N+.9+*!
=&,,'+H! M(+,+.! FL604$*4! N&.9+! +(*+.! B*c$,,&*4! 9+,! B*,c.&67,*(#+$&,! 1&4+,67.(+3+*[H! "(*!
J7*%(67+,!-7J*)=+*!NJ.+!$&67!7(+.!9+*03$.D!*(67'!*&.! :L.!9(+!"(*,67J'1&*4!9+.!5+%$,'&*4+*D!
,)*9+.*!$&67!:L.!9(+!"(*,67J'1&*4!9+.!8+,&*97+('D!9+,!GL7.&*4,#+.7$%'+*,!&*9!9+.!B.3+(',1&?
:.(+9+*7+('!T,H&HVU!@;4%(67+.N+(,+!4%+(67+*!,(67!2+.3+,,+.&*4+*!9&.67!9$,!-.)/+0'!=('!9+.!0.('(?
,67+.+*!5+N+.'&*4!9&.67!+(*+!a+*,(3(%(,(+.&*4!&*4+:J7.!$&,H!!
M.'I9*<+V`.&(.$%4+$%&+\(.;(##(.$%4+&(.+!(#$%&'()*+
5+(=!2+.4%+(67!9+.!C*9(0$').+*!:L.!8+,&*97+('!$&,!9+.!C,'?B*$%e,+!&*9!9+.!B3,67%&,,3+:.$4&*4!
:J%%'!9$,!I.'+(%!J7*%(67!$&,!N(+!3+(!9+*!5+%$,'&*4+*H!M(+!0;.c+.%(67+!&*9!c,e67(,67+!8+,&*97+('!
7$'!,(67!(*!9+*!+(*1+%*+*!5+.+(67+*!*(67'!#+.3+,,+.'H!M(+!N+('+.+!B&,L3&*4!9+.!3(,7+.(4+*!<J?
'(40+('!(,'!3+(!9+.!B3,67%&,,3+:.$4&*4!7J&:(4+.!(*!G.$4+!4+,'+%%'!$%,!3+(!9+.!C,'?B*$%e,+H!M+**)67!
N&.9+!9(+!B.3+(',:J7(40+('!3+(!9+.!B3,67%&,,3+:.$4&*4!%+(67'!3+,,+.!+(*4+,67J'1'!$%,!3+(!9+.!C,'?
B*$%e,+H! K&9+=! 4$3!=+7.! $%,! 9(+!EJ%:'+! 9+.! 5+:.$4'+*! 3+(! 9+.! 2+.J*9+.&*4,+(*,67J'1&*4! $*D!
9$,,!,(67!(7.+!8+,&*97+('!9&.67!9$,!-.)/+0'!T+7+.V!#+.3+,,+.'!7$'H!a)=('!4(%'!9(+,+,!K(+%!$%,!+3+*?
:$%%,!'+(%N+(,+!+..+(67'H!
V`.&(.$%4+()%(#+L8#)*)J(%+V-'.$%4#J(.'I9*(%#+
M(+!G.+=9+(*,67J'1&*4!9&.67!9(+!@('$.3+('+*9+*!1+(4'+D!9$,,!9$,!2+.7$%'+*!9+.!GL7.&*4,0.J:'+!
&*'+.,'L'1+*9!&*9!+7+.!*(67'!3+%$,'+*9!(,'H!5+(!9+.!2+.J*9+.&*4,+(*,67J'1&*4!:(+%!9(+!5+&.'+(?
%&*4!N(+9+.!.+67'!c),('(#!$&,H!M$!4+3+*!=+7.!$%,!9(+!EJ%:'+!9+.!5+:.$4'+*!$*D!9$,,!,(67!9$,!GL7?
.&*4,#+.7$%'+*! 9&.67! 9$,! -.)/+0'! T+7+.V! #+.3+,,+.'! 7$'H! M(+! a+%3,'+(*,67J'1&*4+*! 9+.! I*'+.?
*+7=+.C**+*!1+(4'+*D!9$,,!9$,!8+,&*97+(',3+N&,,',+(*!+.7;7'!N&.9+!&*9!,(67!9$,!$&67!+7+.!
c),('(#!$&:!9(+!@('$.3+('+*9+*!$&,N(.0+H!M$,!K(+%!N&.9+!+..+(67'H!
                                                     
[!8.(::(*D!FH!OH!TA__AVD!1('(+.'!*$67U!a+==+.D!kH!>H!o!K$c:D!MH!TQRRZVH!8+,&*97+(',3+1)4+*+!C*'+.#+*'()*+*!(*!d.4$*(,$?
'()*+*H!C*!EH!a67&%+.!T"9HVD!M%57P98L2&)(+&(.+6#70'8984)(_+h.4I%)#I*)8%#L#70'8984)(+TaH!^^]?SZ]VH!8;''(*4+*U!E)4.+:+H!
KL.67+.!5+('.J4+!1&.!-,e67)%)4(+!9+.!B.3+('!f!E+:'!Q!g!QRAR! !]]!
F*()4(.$%4+&(.+T)*I.;()*(%&(%5$,.)(&(%'()*+$%&+T8*)JI*)8%+
M(+! ".4+3*(,,+! 1&.! @('$.3+('+*9+*1&:.(+9+*7+('! &*9! @)'(#$'()*! N$.+*! N(+9+.! ,+7.! N(9+.?
,c.L67%(67H! K&=! +(*+*! 1+(4'+! 9+.! 2+.4%+(67! 9+.! "(*,67J'1&*4+*! 9+.! C,'?B*$%e,+! &*9! 9+.! B3?
,67%&,,3+:.$4&*4!+7+.!+(*+!2+.,67%+67'+.&*4!9+.!B.3+(',1&:.(+9+*7+('!=('!#+.,67(+9+*+*!G$0?
').+*! T,c+1(+%%!=('! 9+*! "*'N(60%&*4,=;4%(670+('+*VH! K&=! $*9+.+*! 1+(4'+*! 9(+! ".4+3*(,,+! 9+.!
2+.J*9+.&*4,+(*,67J'1&*4D!9$,,!,(67!9(+!B.3+(',1&:.(+9+*7+('!&*9!@)'(#$'()*!3+(![^h!9+.!5+?
:.$4'+*!T+7+.V!#+.3+,,+.'!7$'H!M$,!K(+%!N&.9+!'+(%N+(,+!+..+(67'H!
6I.*%(.#0'I,*9)0'(+$%&+S(.*#0'2*5(%&(+Q%*(.%('O(%#P$9*$.+
M(+!2+.3+,,+.&*4!9+.!I*'+.*+7=+*,0&%'&.!N&.9+!,)N)7%!(*!9+.!2+.J*9+.&*4,+(*,67J'1&*4!9+.!
@('$.3+('+*9+*D!N(+!$&67!(*!9+.!"(*,67J'1&*4!9+.!I*'+.*+7=+.C**+*!4+*$**'H!a)=('!0$**!9(+?
,+,!K(+%!$%,!+..+(67'!3+&.'+(%'!N+.9+*H!
V-.+Q%*(.%('O(.R%%(%+&-.,(%+P()%(+K8#*(%+I%,I99(%+
8+=J,,!9+*!B&,,$4+*! (*! C*'+.#(+N,!=('! ,+67,!8+,67J:',%+('&*4+*!9+.! '+(%*+7=+*9+*!5+'.(+3+!
N&.9+!9(+,+,!K(+%!+..+(67'H!
`7@ d,50%)#0*)<%X+J>?(U*0%?X+/3U1(3(%*)(,$%5+$%&+S()C'W()*(+&(,+K0##%0'3(%+
M(+! d.4$*(,$'()*! 9+.!@$,,*$7=+*!N&.9+! 4.;,,'+*'+(%,! $%,! ,+7.! 4&'! +=c:&*9+*H! "(*(4+! 0%+(*+!
2+.3+,,+.&*4,#).,67%J4+! N&.9+*! 3+.(67'+'! T,(+7+! ".4+3*(,'+(%VH! M(+! B01+c'$*1! 9+.! @$,,*$7?
=+*!N$.! (*,4+,$='! ,+7.! 7)67H! "(*(4+!@$,,*$7=+*! ,(*9! 3+,,+.! $*4+0)==+*! $%,! $*9+.+H! M$,!
7J*4'!$3+.!,(67+.!$&67!#)*!9+*!(*9(#(9&+%%+*!5+9L.:*(,,+*!$3H!M(+!C=c%+=+*'(+.&*4!N$.D!N(+!+,!
1&! +.N$.'+*! N$.D! (*! 9+*! #+.,67(+9+*+*! 5+'.(+3+*! &*9! 3+(! 9+*! +(*1+%*+*! I*'+.*+7=+.C**+*!
&*'+.,67(+9%(67H!@$*67+!,+'1'+*!@$,,*$7=+*!3+(!9+.!5+:.$4&*4!*)67!(==+.!&=D!=$*67+!N&.?
9+*!#)=!B.3+(',$%%'$4!+(*4+7)%'H!M(+!+.NL*,67'+!F+(67N+('+!N&.9+!3(,7+.!*(67'!4$*1!+..+(67'D!
9$!*(67'!9(+!#).4+,+7+*+!B*1$7%!<+(%*+7=+*9+.!.+0.&'(+.'!N+.9+*!0)**'+H!@('!9+=!B&,3$&!9+.!
]H!aJ&%+!N(.9!9(+!F+(67N+('+!#).$&,,(67'%(67!*)67!+.7;7'!N+.9+*!0;**+*H!
`7D 8)%#C',B%>$%5(%+&(,+8,5(.%)##(+
M(+!".4+3*(,,+!9+.!aJ&%+!Q!3+.&7+*!$&:!&*'+.,67(+9%(67+*!a'(67c.)3+*H!M(+!a'(67c.)3+*4.;,,+*!
9+.!C,'?B*$%e,+!&*9!9+.!B3,67%&,,3+:.$4&*4!N$.+*!3+(!9+*!2+.4%+(67+*!9+.!3+(9+*!M$'+*,J'1+!
&*'+.,67(+9%(67! 4.),,H! ",! %J,,'! ,(67! *(67'! ,$4+*D! )3! 3+(! 9+.! B3,67%&,,3+:.$4&*4! #(+%%+(67'! *&.!
*)67!9(+!3+,)*9+.,!1&:.(+9+*+*!)9+.!9(+!3+,)*9+.,!0.('(,67+*!@('$.3+('+*9+*!$*!9+.!5+:.$4&*4!
'+(%4+*)==+*! 7$3+*H! K&9+=!3$,(+.'+*! 9(+! 2+.4%+(67+! 1N(,67+*! C,'?B*$%e,+! &*9!B3,67%&,,3+?
:.$4&*4!$&:!9+*!M$'+*!$&,!#(+.!5+'.(+3+*D!NJ7.+*9!9(+!8+,$='+(*,67J'1&*4!#)*!B&,N(.0&*4+*!
$&:!9+*!M$'+*!$%%+.!,(+3+*!5+'.(+3+!3+.&7'H!!
! C*$&+*!+'!$%HU!"#$%&$'()*!W8X,&*97+('!(*!&*,+.+*!5+'.(+3+*Y ]Z!
M(+!M$'+*!9+.!aJ&%+!Q!N&.9+*!(*!9(+,+=!5+.(67'!=+(,'!$%,!@(''+%N+.'+!)9+.!4+,$='+!EJ&:(40+(?
'+*!L3+.!9(+!5+'.(+3+!7(*N+4!$&,4+N(+,+*H!M$3+(!0)**'+*!I*'+.,67(+9+! (*!9+*!C*'+.#+*'()*+*!
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